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- Conservative Bonds
- Which Stll Yield
" Liberal Income

The steady advance in
| the market for bonds and
the i

of yields make it increas-
ingly difficult for many
investora to select con.
servative issues which still
yield liberal income. If
you are in doubt as to
your choice of such bonds,

ough analysis of intrinsic
values and our constant |
contact with market con-

! ditions,
il We suggest vou send
! for Bond Circulur 808,

|
33 Pine St., New York ‘
%m&]ﬂﬁa 3

5 ston Wilmingon |

! Former Federal Director Says
]' Publie Will Compel End of |
r Competition.

Fpecial Shapptech to Tne New Yosx Hmmarnp,

PirrsnveeE, Dec, 28, —Walker D, Hines,
formerly IMrector-Gencral of Rallronds,
in speaking befire the annual meeting of
the American Feonomlc Asgocintion here
to-night declared that the . public will
nut continue to bhe willing th pay the
price In maintaining so many different
rvilrond companies. By degrees, he sald,
the publie will come to realize the eco-
nomis necemsity of greater unification |
and will compsl such unication. It}
eould: he achleved, Mr, Hines ind leated,
without saerifice of anything of real
value from loss of competition.

Rallroad prosperity cannot return un-
til thers has been a substantial incresse
n the yolume of traMe and ways found
|for reducing Operating oxpanses
I'tlculurly the expenses of terfinal and
| mnintenanes work, ho declared.

Investment
Securities

Our Investment 'ﬁ--pur‘tmenf will
glve Impartial adyicor as to how

your I{nvestment needs can best

be met.

We exacute orders for the pur-
| chase mnd sale of all securitles
| listed on the New York Stock
| Exchange, of which we are mem-
| bers,
|

bility dn  the melebti of
Investments Is most Impertant,
Lot us study your Investment |
needs, |

' KnauthNachod &Kuhne |

Equitable Building
New York

A summary of Mr, Hined's address
fullows - |

“In 1918 thers were the extraordinary |
| congestion " ut the outset, the severest
winter known, the general Incrense ln!
| wages In Moy of $3460,000,000 per year |
the rate incremses in June, the wage)
Inerease In July' to the ehoporafts
amounting to $208,000,000 per year, the
wags  readjustment in  September tnrl
clerks and maintenence of way em-
ployees of gbour $190,000,000 per year,
the armlatice ln November and the re-
sulting acute slump In business, and the |
wage readjustment in  December In
wages of telegraphers and station agents
of about $25,000,000 per year,

“In 1918 there wers the continued
| business slump In the first Fix months, |
the wage readjustment In March for’
traln and enginemen amounting to about’
$60,000,000 per year, the strike in Awn-
gust of shopmen and englnehouse men,
the witge resfijustment In September forl
the shoperafts amounting to about $560,-
000,000 per year, the first nut!onwme]
bituminous coal strike In November and
December and the wage allowance in
Decembar of time and & half to train
and enginemen In road freight service at
n net comt of about §38,000,000 per year,
and of time and o half after elght hours |
for clerks and maintenance of way em-|
ployeea ot cost of nbout $25,000,000 per
year, 1

“In 1020 there ware the severe winter|
| weather, the switchmen's strike creating |
| acute transportation erlgis and necessi- |
tnttr unification under Interstate Com-

|mnra-n Comnmlee'on's dlrection of tians-

| portation operations to the extent nec-

NE cannot always

pick a winner, but
it Is quite possible to
sclect stocks scientific-
ally; stocks that are
issued by corporations
operating slong lines
that spell success.

“Scientific
Investing
& Trading”

oW TO
SELECT
600D
STOCKS

which stocks are best
for either investing or

trading purposes.

i

all, book shows why earn-
L‘i‘a?."?:':. ing, dividend and price
‘:'u': records should be care-
B fully considered before
-7 >
making a commitment.
L 4
WM. H. MCKENNA & Co.
25 Broadway 25 West 43d St
NEW YORK
€ Taterson
Our Booklet r

Dividend
References

| Contains Calendar of dividend
| rates on lsted shares ; approx-
imate ex-dividend and payabls
dotes. Also  high and low
prices for 1920.
Thin booklet algo contains tubls
recording  ¥yields on  dividend
ying shares at vury!r_i’ prica
dls, In addition to a Trading
Rleﬁbrd Ledger showing at a
‘.I.fu resuits on e trans-
e "

Copy om Request i
M. E. & J. W. de AGUER(
Established 1884 J

! Membars
| Connolidated Brock Rxchangs of N, Y.
|

American Bankers Assoclation,
32 Broadway New York
Phowe Broad 3002

Equipment
Stocks

Latest issue of Rating
Bulletin, giving brief

analyses, market position, cur-
rent condition and outlook of
nine strong, active issues.

]
r Ask for No. H.59.

RASMUSSEN & Co.

BTOCKS - BONDS - GRAIN !
111 Broadway New York

Tel, Rector 1061

KoHLER BREMER & Co
STOCKES —-BONDS
— M, Offhee, ——

H2 BROADWAY = NEW YORK
TRLEPHOND — BROAD €@ i

Walter J. Schmidt

@ Co.

‘Investments

New York .. Philadelphia

tells how to determine |

is | past on Increasing the train load. Per-

eszary to handle traffie, -the Labor
| Board's Inorease in wagzes varlously oatl-
{ mated at from £618,000 000 to $800,000,-
00 per year, the rate Increases In Sep-
| tember and the extraordinary slump In
| business In the late fall.
‘ “In 1921 there were the continuance
of the slump In business, the wage re-
| ductfon July 1 cuttlng off about one-
| halt of the Labor Board's increase in
|19:n. and probably the most unprece-
| dented curtaflment of malntenance which
| the rillroads have ever seen. |

“There eannot he a return of rallroad
prosperity untll there shall be a sub-
stantinl inereaszs fn the volume of traf-
| fle, But even with a return te normal |
ilrul‘l’!o there will be the gravest neces- |
sity for finding new ways to reduce tha |
|r‘n!t of operition. Partleularly there |
should hwe' concentrated upon terminal
| work and upon malntenanes work an
| amount of attentlon corresponding to
! that which has been concentrated in the

| hape €5 per cent. of the total eperating
expenses relates to terminal and maln-
Henance onst and It |2 supremaly fmpor-
| tant to devise new methods of perform- |
Ing the necessary terminal and mainte-
| nanite work more economlieally.
| “But in addition I believe that the
publie will not contimre to be willing to
| pay the price Involved In malntaining so
||nany different rallroad companies, so
lll!nny different terminal! organlzations
Ismd 80 many different ownerships of
rallroad  aquipment. By degrees the
publlic will reallze that it can secure im-
portant economles by enforcing unifica-
' tion and that In doing mso it will net|

~ | anerifice anything of real value in & com-

petitive way. There will probably hnw[
to ba a compulsory consolidntion Into o |
| few lurge systems, and meanwhile the |
| terminnla ought to he more fully con-
! solidated and there ought to ba specdlly
| daveloped & plan for the common owner-
| ship of freight cars, and methods can |
{ and ahould be found for overcoming the
admitted difficulties In the way."”

ADDED TO BIG BOARD LIST.

| The governors of the New York Stock
| Exchange have admitted to Ity trading
| list the following securities :

Burns Brothers, $1,282,100 of new
| T per cent. cumulative prior prefersnce
|¢-mck, £1,000,000 of new 7 per cent
cumulutive preferred stock, 80,844 shares
| of elass A common stock, and 80,840
| #hares of class B common stock, all
1gmted North American Com-

! when

| pany, %10, AD0 of pdditional commeon The total authorized amount of these $502,515. L = . = - :
{stoek of #50 par value; Invincible Ofl | bonds now outstanding, including this | taxes, &cl_':o;hlgrg-;m&i‘: !:‘g::;' ‘!::."rd:::{r: in Such bonds as thc foll()“ mng:
£2,799.000 of ten year 8 per cent. sink- | Issue, - {8 $10.396.000, and no further | $86g wis pald in dividends on the '
ing fond convertible gold bonde nnd |bonds ean be lssved under this mort- | prefernsd stock, For common dividends Couwpon k Approximate
610,000 shares of nddltlonn]l capital | gage. In effect the mortgage 18 closed | $649,729 was distributed, leaving a final Rate Maturity Yield
#tock : Melntyre Porcuplne Mines, $3,- land the property, bonded for less than | surplus for the year of §1,007,778

0,282 of capital stock of .81 par value ,

Autosales Corporation, $111,168 of ad-
| titlonnl &  per  cent. non-cumulative
| participating preferred stock of $40 par
| value : Tidewater Ol Company, $1%.-
!.‘mu_nm of tem year 84 per cent. gold
!t bonds ; Gulf, Mobile and Northern, $11,-
| 494,400 of stock trust certificates for
{8 per cent. preferred stock and $10,-
| 971,000 of stock trust certificates for
|enmmon stook [ Detroit Bdison, $6,.642,-
I-lu!n of additlonal enplinl stock; 8 8
Kresge, §3,000,000 of 7 per cent. cumu-
Fld.th‘f' preferred wtock,

NORTH AMERICAN REPORTS.

Balance for First Three-gquariers
of Year 4,420,005,

| The report of the North Ameriean
| Company and ita subsidinries for nine
months ended on Heplemher 30 shows
I- balince before depreciation of §i42,-
| 085, CGroas earnings In the perlod were
| ARS8 and operating expenmes $20,-
0680, Other Income was F51618 and
deductlons far intereat, praforred divi-
dends, &e., $4,050,0547

The balanee shect an of Beplember 3

counts payvablo $1,707 58

COTTON MANUFA-TURE GAINS.

(Actlve Spindles In November Toinl
Al ANGaaD,
e

WARHINGTON, 28 —Actlve cottom

- W.D. HINESIS SURE |
' |

par- | |l

THE AMERICAN SUGAR
REFINING COMPANY

$3,800,000

Fitteen Year 67 Gold Bonds

DUE JANUARY 1, 1987

Price 98Y% and interest :

to yield about 6.15%

Complete description upon reguest

- Kean, Taylor & Co.

New York Pittsburgh

The New YorkTrust Company

Capital, Surplus & Undivided |
Profits - - - $26,000,000 |

COMMERCIAL
BANKING

|
" NON-CALLABLE FOR TEN YEARS '

- San Antonio Public Service Company

(SAN ANTONIO, TEXAS)
Common Stock, except Directors’ Shares, all owned by the American Light & Traction Ce.)

First Mortgage and Refunding Thirty-Year 6% Gold Bonds
i Series “A.” Due January 1, 1952
Coupon bonds, denominations $1,000, $500, $100

Price 982 and interest yielding about 6.10%. .

! Interest payable January 1 and July 1 in New York without deduction for any Federal Normal Income
Tax now or hereafter deductible at the source not in excess of 2%. Redeemable at the option of the Com- !
1 pany in whole or in part on any interest date upon sixty days’ notice, at 110 from January 1, 1932, up to
W and including Tanuary 1, 1942, and at 105 thereafter to maturity, plus accrued interest in case.
| |
' PENNSYLVANIA FOUR MILL TAX REFUNDABLE |I
. APPLICATION WILL BE MADE IN DUE COURSE TO LIST THESE BONDS ON THE
NEW YORK STOCK EXCHANGE.
This Company, in its present corporate form times the aggregate amount of outstanding bonds n
or through pudzuuor companies, has been con-  incl present issue. Since the organisa-
tinuously engaged in the electric light and er, tion of Company in 1917, §1,944,269 has been
ang street railway business 'ulf the City of put back into the property out of earnings. ! |
Antonio, Texas, for a period of twenty-one
years serving & presen popula- For the twelve months ended November 30,
gﬂ?ﬁf 180,000. ~ baied 1921, gross earnings amounted to $4,497,932.95 lf
and net earnings to $982,036.80, as compared
These Bonds will, in the of counsel, be  with annual interest l:hlr'ﬁl on the ou
_secured by a direct lien on all the property owned  bonded debt, including issue, of $3 . |
the Company, valued at approximately For thoru five years net earnings have aver-
$13,500,000, or hereafter acquired—a first lien  aged $774,668. |

on valued at approximately $3,500,000

s7th St. & Fifth-Ave.

100 Broadwav

Does This Meet YOUR Needs?

TRUST COMPANY of moderate size,

but with capital ample for security and
an efficient organization of trained officers and
clerks, ready to give personal attention to your
business problems, whether small or large.

A Trust Company which makes a specialty i
of Personal Accounts and Personal Trusts—
with a successful record of more than ninety
years in this specialized business.

New Pork Life Insurance and
Trust Company

EDWIN G. MERRILL, President
52 WALL 8T. NEW YORK

— -

INTERNATIONAL PAPER |$19.43 A SHARE EARNED
SELLS BIG BOND ISSUE | BY AMERICAN ICE CO.

Syndicate Will Offer’ ’fzn'iBuf Year in Rs;t'atory, Says
500,000 at 87 To-day. |  W. M. Oler, President.

The International Paper Company” has
nold to n syndleate of bankers headed
by the Chase Securities Corporation and
the Hanlters Trust Company $1Z,600,000
of Its first and refunding 6 per cent
honds, serles B, due 1947, anad Jt was
annpunced late last night that the new
Issue would be offered to-day at §7 and
interest to net more than § per cent,

These bonds are simflar fn wll re-
spects to the serles A bonds now out-
standing and nre ldted on the New York
Stook Exchange, oxcept that serles A
bonds are convertible Into 6 per tent.
preforred stock up to a certain dute.

In the yéar ended October 31 the
American Ioe Company had a net In-
coma of §L,47,012, or $19.40 a share, afier
chargea and Federal taxcs, sarned on
the common stock after deductlon of
preferred stock dividends, This com-

pares with §1,758,69%, or $11.45 a share, on
the common in the preceding year.

Totel salea were $17.260.587, against $16.-
.

0129, and sxpe
41,250, agalnat §12.5
including diseount
bonds  purchase!

texes, &c., §13.-

on  eollnteral
at less than

trust

totalled 320,807, and depreciation charges

153, Other Income, |

par, |

The management of the Co is under the
direction of the AMERICAN LIG & TRAC- |
TION COMPANY, which is in the hands of the
same men who have conducted its operations
since organization.

. and a lien on the balance of the property subject
| to $1,968,000 (closed mortgage) prior lien bonds.

? The value of the physical property of the Com-
! pany is conservatively estimated to be over two

\ 1 1
| WE RECOMMEND THESE BONDS FOR INVESTMENT

These Bonds are offered for delivery whem, as and if issued and recevved by us, supfect o approval of coumsel.
It is expected that temporary bonds will be ready for delivery on or about Janwary 16, 1922. All statements |
herein are official or are based o information which we regard as rehabie, and we do mel guoramies them,
they are the data on which we have acted in the purchase of this security. ]

Halsey, Stuart & Co., Inc.

New York—Chicage

Goldman, Sachs & Co.

New York

Lehman Brothers

New York

Your Investments __
and the

Income Tax -

UNDER THE REVENUE ACT OF 1921, investors having annual -
incomes of more than $20,000 can advantageously include tax-cxempt N
bonds in their holdings.

! State and municipal bond interest is exempt from all Federal taxation.

We will be pleased to outline the effect on your income of investing

$20,000,000, ng & value conservatively
estimated at §60,000,000, subject only to
$£275,000 underlying bonds,

§. 0. SUED IN HOMER FIELD.

I Consolidated Progressive
i 20,000,000 Judgment,

|  Sneeveront, Dec. 25.—The firet of &
dozen actions to be [led agninst major
|oll companies operating In the Homer
Field, In which eclalms aggregating ap-
| proximately $30,000,000 and deorees
1cuhﬂr!!\lnz ownership of hundreds of
Inores of the most valoable oll land In
the field are Involved, has been filed by
couneel for the Consolidated Progerss
011 Corporation.

Tha action Is directed agninst tho
Standard Ol Company, and seerke n
Judgment for $%,000,000 and confirma-

Seekn

tion of title to land In the heart of the |

| discovery section and onk of the righest
| tracts in the entire producing  are
The otlier aults nre In course of p
aration and will be fled immedid
|uu completion,

e

wtely

shows total assets and linbilities of |

$171L44,00L Current assets totaled $19- | NEW ECONOMY MOVE BY B, & 0.
86,129, agninst  current linbilitles of R T

$4.304080. Carh on hand aggregated | Todiana and  IHinols  Divisions
82010757, nocoonts  regetvable 4,422 464 r

and Inventories $453,000 Notes and FETERLAE SHPO /N S Diviiten
bills payabie totaled 0,845 and l,"._l Bavrimore, Dee, 28 ~With a view to

uffecting . more econvmy I tha operi-
tiom of the Bouthwestern lnes of the

| Balthnore and Ohle Rallvoad, the come|

| pany anncunced to-day that on Jan-
very 1 it would eonsolidsto fte Indiang
ind Jllinols divisions Into the St Louls

| division,'™ with unrters at Wash-
ington, Thd

liag

| apindles in Novorber nggrogated 14,480, The .--mxnlllrulhd divialon will be o

| 889, compared with 34,221,046 In Ogtober | 2PPOXIMAtely 10 miles, covering the

land 41,700,014 tu November, 1520, the | 'M0IN line und branches belween Cln-
" 3 olnnat! and 8¢ Louls

Department of Commerce announced Lo-
duy.

Active spindles In November In “cot-
ton growing Statea” wers glven as
i6, 807,650 and totwl by States In part
an follows: Malne, 11001868 ; Mansa-
chusstis, 10,781,720 ; New Hampshire
1,048,828 ; New Jersoy, 309,350; Now
York, 935,062, Pennsylvania, 183,045
Rhode Talapd, 9.510,1'1

LESS WAGON DEMAND BLAMED,

Burrato, Dee, 28 —A marked shrink-
aAge In demand for wagons s glven by
the Wayne Whesl Company of Newark
as the chjef reascn for a voluntary petl-
tion In bankruptcy befora the Fedaral
Court hare.  Itw linbilities are placed at
$122,050 and e nasnte ol $182.4%4,

“The Ilast year has Yeen one o
begt in the history of the nnrnp:!l;}."'!
snld Wesley M. Oler, president, in nis
annual raport, “Increased earnings
were made in spite of a reduced return
in price of twenty cents per ton; thus
the public and the atockholders wers
both benefited by the policy of Incraas-
Ing sarnings by reduced codts and not
by incrensed prices.”’

INSURE DO Il-l-' | ] Wbl!l{lﬁh s,

| The F. W. Dodee Company has an-
nounced a group Insurance plan for the
benafit of {ts emplovess
ual employee recelves protection under
the polley for an amount varying with
length of mérvice. More than 800 per-
sons are employed,

affected,

| WEDNESDAY, DEOEMDPER 28

| Renswile., . ... .. oo B JFmst,....iren ik
T RS AR B Yenr's figh. .00 o
Law. cocivvninineis 4 Yenr's low 3% |
| TIMY LOANS.

Mized colinleral, 60 to 0 daye,,...,
Mixed collatern), 4 to 8 months, .,
| Industrinls, 80 to PO days. .. .....,..
| Industrials, 4 to 0 menths
| COMMERCIAL PAPER,
rrh-ﬂ namoes, 4 ta 8 months
Other namas, 4 to # monthe . ..., ..., L 51T

| DIRCOUNT RATES, RESERVE BANK,
Comuinorclal paper, *16 daye, 4ig; 80 1o g4
?R_V:. ‘li'."lilht‘r&v lm!'l‘gnﬂlnll Wc[nrg.ngt..'
| Ay, H to # Al
| atcuptances, 15 to DO dnyl:f dg.'“ nkery’
ate, 0,

“Fized November 2 Proeviouy

fixed Beptember 21
| OFEN MARKET RATES,
| Cull Jonns on Avcepiances

| Discount [t on prime Bankers' ‘ﬂ:l'-f'
| mnees aligible for purchase by Fed s
| perve lllnk.".l wioral He
Bld. A i
U [V P 1%t - hll[‘.:r.'_q ‘.rl
Ilbn days. .. V% 130 dave, .. 4, ":
! SE STATEMENT,
ngoe,  $ADO,300, 000

11,500, 004 ;
A, O, (o
KILVIEE MARKIT.
Offielal bar altvar In Now York, domentio
NEWeo., unchanged. forelgn, 68 -
AWd,, up Wi, ;

wral roserve arad|y

Mexien

up Ko
n dellars,
fove
-y,
A Mo B
o Mar, &

s WP .
he range of sliver prices thie
Highuoat.

London .. BT Bept. 37
MNew York Ve Supt, 27

Each Individ- |

half of whom are!|’

City of Niagara Falls
City of Buffalo 4%
| City of New York 4 Y%
i City of San Francisco 44
' State of South Dakota 5%

a

4-05%
4.05-4.15
4.27

465

4.8¢

4% % 1945-1951
19026-1942
1971
1938-1939
1936

We can offer tax-exempt bonds of 50 issues
to suit every requirement

|
|
|

| Guaranty Company of New York

| i40 Broadway

Granp Streer Orrice
268 Grand Strcet

Mapison AveNve OFFICE
Madison Ave. & 6oth St

Freru Avenve Orrice
Fifth Ave. & 44th St

— —
i —

S
e e o ———

& Co on sus- EXTEND TRUST AGREEMENT.

' FINANCIAL NOTES.

— e - - .
protectivo reemant for an Issus of the | ment of Edwaid B. Bmith
Washington-Idaho Water, 1.ight and Fower

| m—— Company's first mortgagh 0 per cent. sink- | B A W ly tremsurer of the
Punds have been deposited te pay  the | INE fund gald bonds, Unlon Trus o Ellaabeth, N, J. The
| Maupone, due on January 1, om the (lubk p— | tinm  opened vith Bruniley, Cham. voting trust agreement of the Loy

berlln & Co., ferred and common shareholders of
Gulf, Mobile & Northern Rallrond,
will explre on January 1, 1022, |
extended thrae years. Hol

trust certifientss ra
ahares of the common
ahares of preferred
to the sxtenaslon.

Hroad sirest, members of
the New York Htock Exchange, to deal iIn
Investment securitios

Jumen 1 Auchineloss, formerly of Auchin

alows, Joort & Petrick, will be admitied to

[ hae the Jlrm of Bond & Cloodwin on Janukry 3

Caniel, Munes & Co., members of the New | A% & general partner g s

York Mook Fxchangs, have prepared a elr- —— The Bankers Trast Compony has h'al! Bpe

cuinr on Dutch Kast Indles securities, The Emplre Trust Company has beon ap- | Polnted reglatrar of the Mother Lods Coall-
-~ pointed transfer agent of the votlng trast | 10 Mines Company's capital wiock,

certifioaten for the cotnmen stock of Inter

nationnl Proprietariss, Inc., lssusd under a[

|

\

| Cany Hugnr Corporation’s debenturn bonds,
ft wan afficlally announced yesterdny

The Cslumbla Trust Company has been
denipnated transfer agent of an  lasus of
2,500,000 of the Alaska Coko and Coal Com-
pany's common stock,

W. (. Kimball, vice-prealdent of the Co- | N
Tumbin

EAPORTS FROM SNEW YORK.,

s L L bbll!\l. bushels,
pork, barrels, | ACONS, unda,

ﬂfJ’l_ lard, pounds, 4‘37"."“;’“1‘!"“” ting

voting frust agreement, dated July 0, 1021, ‘
Busheals,

Tha Corporation Trust l‘empln{ haa bheen
rw trustes of an issue of §1,5K600
the PFerfection Tire and Rubbsr Com-

"

Wheal,
ALY

Trust Company, han bLeen slected a | o ol flann, $97,800: hope, hales AR |
dlrector of the Mills & GIbL Corporation. | pANY's first mortgage gold bonds, busheis, 170400 flour, sacis, B7.834: *:
. tiereas, 61 hame, pounds, 8,000; tallow York Bt
The Bauhable Trowt Compasy of Mew| 5 @ Wennett, formerly with Daeddgn, ¥ pounds, BR000. e-am: soed, bage, 110, and | VOF
York hon beeu sppolnied deposiiary under a' Veald & Go, will be with the bond depart- alvobol, barrels, 823,




